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Under the modern enterprise system, the right of control separate from corporate 
ownership had brought a series of principal-agent problems. Stock option as an 
important long time incentive mechanism was applied to solve agency problem. On 
December 31, 2005, the securities regulatory commission promulgated the trial 
measures of the stock option for the listed company in China (hereinafter referred to 
as "the trial measures for the management"). And this action marked the true stock 
option system start to implement in China. 
 In this paper, I chose those listed companies that implemented stock option from 
2006 to 2012 as my research samples. I explored the relationship between stock 
option and corporate performance. And based on the stock option plan, I researched 
how the design of stock option plans effect corporate performance. I hoped my 
research results could get a better understanding of stock option and give some 
suggestions to the stock option system in China.  
Through the empirical analysis, my results were as follow: First, Those 
companies that implemented stock option had better performance than those did not. 
This result confirmed that stock option had incentive effect. Second, from the 
perspective of design stock option plan, I tried to find the sources of the incentive 
effect. And the results showed that (a) vesting performance condition had a significant 
impact on corporate performance. Especially, the more strictly ROE setting, the better 
the performance was. And compared to stock option, the type of restricted stock could 
bring much better performance. (b)The setting condition of vesting restriction period 
and the exercise price had significant short-term effect on corporate performance. But 
the long-term effect didn’t significant. (c)The number of grant size had no impact on 
performance. When I considered the effect of stock option type, I found that grant size 
had a positive relation with performance. And under this situation, the type of 
restricted stock brought better performance than stock option. (d)The ratio of stock 
option granted to executives had no impact on performance. But the type of equity 
incentive could affect the grant size allocate between executives and employees. 
(e)The value of stock option had no significant effect on performance. And the type of 
equity incentive didn’t affect the relationship between stock option value and 
corporate performance. 
















system. Firstly, In order to reduce agency cost and improve corporate performance 
Firms could try to implement stock option. Secondly, when companies decided to 
implement stock option, they should design appropriate stock option plan that suitable 
to themselves. The stock option plan should conform to the related laws and 
regulations. Companies should consider their own situation and protect the interest of 
all aspect. Thirdly, the listed companies should be encouraged to use restricted stock. 
My contributions were as follow: First, based on the stock option plan design 
perspective, I explored the relationship between stock option and corporate 
performance. It was conducive to a better understanding of the relationship between 
the equity incentive and corporate performance. Second, my research could further 
enrich domestic research literature on stock option. My deficiency lies in the fact that 
my research samples were a little small so I didn’t deeply research how stock options 
affect long-term corporate performance. And I didn’t eliminate those companies that 
stop implementing stock option due to the fact that didn’t meet the vesting 
performance requirement or some other reasons. And those samples may affect my 
research results. 
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股权激励最早开始于 20 世纪 30 年代的美国，在 20 世纪 90 年代经历了快速
发展，至今已有 80 年的历史。据了解，美国资产规模 100 亿美元以上的大公司，
其 CEO 的薪酬构成是：基本年薪占 17%，奖金占 11%，福利计划占 7%，长期












过程中存在的漏洞。依据 Wind 数据库数据统计可知，2006-2012 年沪深两市上












































































































































Jensen 和 Meckling（1976）提出利益趋同假说（Convergence of Interests 
Hypothesis），该假说认为，让管理者持有公司股份拥有剩余索取权，能够将管
理者的利益和股东的利益联系在一起，从而有利于降低代理成本，改善公司经




1998-2000 年间 1069 家公司为样本，发现股权激励价值与未来盈利之间存在显
著正相关关系，每授予高管价值 1 美元的股票期权，能够带来 3.82 美元的未来
经营收益。Lam 和 Chng（2006）对实施股权激励的各种动机进行研究，发现股
权激励具有提升公司价值，降低代理成本的作用，而且具有信号传递功能。





















Bhagat et al.（1985）研究美国市场中 175 个股权激励方案的公告效应，以董事
会会议日到 SEC 提示日前一日的 60 个交易日作为事件窗口时，发现公告实施
股权激励能够带来 2.4%的累计超额收益。Defusco et al.（1990）以 537 家美国
公司的 641 个股权激励方案为样本，以 SEC 提示日作为事件日，发现存在
0.38%的显著累计超额收益，将窗口期延伸至从董事会日到 SEC 提示日的最后
一日的约 60 天的窗口期时，发现存在高达 4%的累计超额收益。Kato et al.
（2005）以 1997-2001 年间 344 家日本公司的 562 个股权激励计划为样本，以
股权激励方案的董事会会议日为事件日，发现在窗口期（-2，+2）日内有 2%的
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